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N|]|WWLpYHNDGDWDLtJ\WHOMHVpYHV|VV]HJHWRQQDQVHPWXGWXQNKDV]QiOQLHEEHQDpYEHQGHDWHUOHWLNpSPLDWWV]NVpJHVYROWDOHJERUXOWDEERUV]iJUpV] NpSYLVHOHWpUH $ WHUOHWL HORV]OiV DODSMiQ H] D  iOORPiV UHSUH]HQWiOMD D] HJpV]RUV]iJRWDNHUHVHWWKDWiVNLPXWDWiVDFpOMiEyO

$JOREiOVXJiU]iVpYHV|VV]HJHLQHNYL]VJiODWD
$ JOREiOVXJiU]iV V]y D Yt]V]LQWHV IHOV]tQUH OHMXWy N|]YHWOHQ pV V]yUW QDSVXJiU]iV |VV]HJpWMHOHQWL WHKiW D WHOMHV QDSVXJiU]iVL HQHUJLDEHYpWHOW $  iEUDPXWDWMD 6]DUYDV iOORPiVRQ DJOREiOVXJiU]iVpYHVpUWpNHLQHNPHQHWpWXJ\DQDUUDDpYUHDPHO\UHD]HQHUJLDIHOKDV]QiOiVpUWpNHL V]HUHSHOQHN D]  iEUiQ 0LYHO 6RSURQEDQ QHP OiWKDWy YiOWR]iV D  pY DODWW.HV]WKHO\HQ pV %XGDSHVWHQ LJHQ J\HQJH D Q|YHNHGpV H]pUW H]HQ iOORPiVRN DGDWDLW QHPV]HUHSHOWHWMN iEUiQ )LJ\HOHPEH YpYH D] pYHQNpQWL YiOWR]pNRQ\ViJEyO DGyGy V]yUiVW DQ|YHNHGpV HJ\HGO 6]DUYDVRQ V]LJQLILNiQV +D |VV]HKDVRQOtWMXN D] HJ\HV iOORPiVRNNLLQGXOiVLLGV]DNUDYRQDWNR]yiWODJiWDVWDELOL]iFLyVLGV]DNUDYRQDWNR]yiWODJiYDODNNRUD]HOWpUpV6RSURQEDQ.-FP%XGDSHVWpV.HV]WKHO\iWODJiEDQ.-FP6]DUYDVRQSHGLJ.-FP D]pYHV|VV]HJHNEHQ
iEUD$JOREiOVXJiU]iVpYHVpUWpNHLQHNPHQHWH6]DUYDVRQ
7HKiWDNLLQGXOiVL pVD VWDELOL]iFLyV LGV]DNN|]|WWPLQGHQiOORPiVRQQ|YHNHGHWW D JOREiOVXJiU]iV pYHV pUWpNH D Q|YHNHGpV D]RQEDQ FVDN 6]DUYDVRQ V]LJQLILNiQV $ N|YHWNH]OpSpVEHQ DUUD NHUHVWN D YiODV]W KRJ\ D Q|YHNHGpVEHQ PHNNRUD UpV]W MiWV]LN D OHYHJWLV]WXOiVD 0LYHO D IHOV]tQUH OHMXWy QDSVXJiU]iVW DODSMiEDQ D IHOK]HW V]DEiO\R]]D H]pUWPHJQp]WNKRJ\YDQHYiOWR]iVDIHOK]HWPHQQ\LVpJpEHQ











DGMiN D] HJ\HV iOORPiVRNUD QHKp]NHVHQ YRQDWNR]WDWKDWyN $]RQRV PyGV]HUUHO pV]OHOW pYHVDGDWVRUPDPiUFVDNNHYpViOORPiVUyOWDOiOKDWyD]RNUyODKROPpJOpWH]LNDV]HPpO\KH]N|W|WW YL]XiOLV pV]OHOpV $ V]HPpO\HV pV]OHOpV D]RQEDQ QHP HOpJ SRQWRV DKKR] KRJ\ D]HVHWQNEHQ YiUKDWy NLV YiOWR]iVRN D] LGVRUEyO NLPXWDWKDWyN OHJ\HQHN $ IHOK]HWQHNEL]RQ\RVIDMWDP&V]HUHVpV]OHOpVpWMHOHQWLNDQDSIpQ\WDUWDPDGDWVRURNSOPHO\LNpYEHQKiQ\yUiQ iW VW|WW D 1DS D] DGRWW iOORPiVRQ 0D PiU D VRNNDO W|EE LQIRUPiFLyW WDUWDOPD]yJOREiOVXJiU]iVPpUpVHNYiOWMiNIHODQDSIpQ\WDUWDPPpUpVHNHWtJ\DPRVWDQLYL]VJiODWEDQLVPDJXNEyODVXJiU]iVLDGDWVRURNEyONHUHVWQNYiODV]WDIHOK]HWYiOWR]iViUD
$UHODWtYJOREiOVXJiU]iVD]DV]iPDPHO\PHJPXWDWMDKRJ\D OpJN|UIHOV KDWiUiUDpUNH]FVLOODJiV]DWLODJ OHKHWVpJHV QDSVXJiU]iV KiQ\ V]i]DOpND MXW OH D IHOV]tQUH 'HUOW QDSQDNWHNLQWHWWN D]RNDW DPHO\HNHQ D UHODWtY JOREiOVXJiU]iVPHJKDODGWD D] RW (]W D KDWiUW~J\ YiODV]WRWWXN KRJ\ QH FVDN D WHOMHVHQ IHOKWOHQ QDSRN KDQHP D]RN LV GHUOWQHNV]iPtWVDQDNDKROPiUQpKiQ\ yUiQNHUHV]WO VWDQDSPLYHO LWWDKDWiUNpWROGDOiUD MXWiVWEL]WRVDQDIHOK]HWPHQQ\LVpJHpVV]HUNH]HWHV]DEMDPHJpVQHPDOHYHJ WLV]WDViJDÈWODJRVQDSQDN WHNLQWHWWN D  pV  N|]|WWL UHODWtY JOREiOVXJiU]iV~DNDW ERUXOWQDN D QiONLVHEEHNHW$GHUOWD]iWODJRVpVDERUXOWQDSRNUpV]DUiQ\iWPHJiOODStWRWWXNPLQGDpYUH.HV]WKHO\%XGDSHVW pV 6]DUYDV iOORPiVRN DGDWVRUiEyO 6RSURQ DGDWVRUD HJ\UpV]W KLiQ\RVPiVUpV]W OpQ\HJpEHQQHPPXWDWYiOWR]iVW$UpV]DUiQ\RNpYHVPHQHWpQHNHOHP]pVHD]WPXWDWWDKRJ\DGHUOWQDSRNUpV]DUiQ\DPLQGDiOORPiVRQQ|YHNHGHWWGHQHPV]LJQLILNiQVPpUWpNEHQ (] DUUD YDOO KRJ\ 6]DUYDVRQ DKRO PDJD D] pYHV QDSVXJiU]iV V]LJQLILNiQVQ|YHNHGpVWPXWDWRWW D IHOK]HWFV|NNHQpVHQHPHOpJPDJ\DUi]DW D VXJiU]iVQ|YHNHGpVpUHWHKiW LWW Q\LOYiQ V]HUHSH YDQ D OHYHJ WLV]WXOiViQDN LV $ W|EEL iOORPiVRQ D MHOHQWpNWHOHQVXJiU]iVQ|YHNHGpVOHKHWSXV]WiQDIHOK]HWMHOHQWpNWHOHQFV|NNHQpVpQHNN|YHWNH]PpQ\HGHQHPNL]iUWDWLV]WiEEOHYHJ V]HUHSHVHP
1DSVXJiU]iVDWHOMHVHQGHUOWQDSRNRQ
1\LOYiQYDOy KRJ\ D OHYHJ WLV]WXOiViQDN KDWiVD D IHOV]tQUH MXWy QDSVXJiU]iVEDQ DOHJQDJ\REE PpUWpNEHQ D IHOKWOHQ QDSRNRQ NHOO MHOHQWNH]]HQ $] HO]NEHQ D]W Qp]WNPHQQ\LUH MHOHQWNH]LN D KDWiV D WHOMHV pYHV pUWpNHNEHQ PRVW D Q\iUL pV WpOL OHJGHUOWHEEQDSRNRQPXWDWNR]yKDWiVQDNQp]QNXWiQD
$] , WiEOi]DWEDQ V]HUHSO DGDWRN pV D EHOON NpV]OW VWDWLV]WLNDL MHOOHP]N D]W PXWDWMiNKRJ\ D WLV]WiEE OHYHJ KDWiVD QRKDPHJPXWDWNR]LN D WHUPpV]HWHV YiOWR]pNRQ\ViJRQ EHOO

MHOHQWpNWHOHQ D Q\iULGHUOW QDSRNRQ XJ\DQDNNRU EL]RQ\RVViJJDO iOOtWKDWy KRJ\ MHOHQWV DWpOL GHUOW QDSRNRQ 7HKiW D OHYHJ VXJiU]iVW iWERFViWy NpSHVVpJH QHP DQQ\LUD D WHOMHVHQHUJLDIHOKDV]QiOiV RV FV|NNHQpVpWO Q|YHNHGHWW PHJ KDQHP DWWyO KRJ\ D ODNRVViJMyUpV]W iWWpUW D Ji]I&WpVUH D V]pQI&WpVUO (] pUWKHW KD D NO|QE|] HQHUJLDKRUGR]yNIHOKDV]QiOiViYDOMiUyOHYHJV]HQQ\H]pVPpUWpNpUHLVJRQGROXQN
,WiEOi]DW$]DGRWWKyQDSOHJGHUOWHEEQDSMiQPpUWIHOV]tQLJOREiOVXJiU]iViWODJDL-FPYDODPLQW D] DGDWVRURNEyO NpV]OW VWDWLV]WLNiN D NLLQGXOiVL LGV]DNUD   pV DVWDELOL]iFLyV LGV]DNUD  V]iPROW iWODJRN pV V]yUiVRN D] Ä8´ SUyED pUWpNHL pVDQQDNDRVYDOyV]tQ&VpJHKRJ\WpYHGQNKDDNpWIpOHiWODJRWNO|QE|]QHNWHNLQWMN
eY %XGDSHVWM~QLXV %XGDSHVWGHFHPEHU .HV]WKHO\M~QLXV .HV]WKHO\GHFHPEHU 6]DUYDVM~QLXV 6]DUYDVGHFHPEHU 6RSURQGHFHPEHU
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7HOMHVVXJiU]iVLHJ\HQOHJDGHUOWWpOLQDSRNRQ
$ IHOV]tQ WHOMHV VXJiU]iVL HQHUJLDPpUOHJpQHN OHJIEE WHUPpV]HWHV |VV]HWHYMH D EHpUNH]QDSVXJiU]iVD]RQEDQQHPH]D]HJ\HWOHQ|VV]HWHY$IHOV]tQDUiHV QDSVXJiU]iVHJ\UpV]pWYLVV]DYHUL D OpJN|UEH PiVUpV]W D VDMiW KPpUVpNOHWpQHN PHJIHOHOHQ NLVXJiUR] $ OpJN|UPDJD LV VXJiUR] D VDMiW KPpUVpNOHWH V]HULQW H]W D NpSHVVpJpW IRNR]]XN D] YHJKi]KDWiV~Ji]RN OHYHJEH SXPSiOiViYDO D IHOV]tQ IHOp LV pV D YLOiJ&U IHOp LV tJ\ D IHOV]tQ HQHUJLDPpUOHJpEHQQpJ\VXJiU]iVL|VV]HWHY MiWV]LNV]HUHSHW$]HO]NEHQPHJQp]WNKRJ\DKHO\LOpJV]HQQ\H]pVYiOWR]iVDKRJ\DQPXWDWNR]RWWPHJDIHOV]tQUHMXWyQDSVXJiU]iVYiOWR]iViEDQ7HUPpV]HWHVHQPHJNHOOD]WLVQp]QQNKRJ\DQpJ\VXJiU]iVL|VV]HWHY HUHGMHNpQWHOiOOyWHOMHVVXJiU]iVLHJ\HQOHJEHQPXWDWNR]LNHYiOWR]iV

















$]iEUiUyOOiWKDWyKRJ\WpOLQDSRNRQDVXJiU]iVLHJ\HQOHJQHJDWtYLVOHKHWD]D]DIHOV]tQDVDMiWNLVXJiU]iViYDOW|EEHQHUJLiWYHV]tWPLQWDPHQQ\LWQDSVXJiU]iVEyOpVDOpJN|ULYLVV]DVXJiU]iVEyO HOQ\HO $] LV MyO OiWV]LN KRJ\ PHQQpO WLV]WiEE D OHYHJ D]D] QDJ\REE DJOREiOVXJiU]iVDVXJiU]iVLHJ\HQOHJDQQiOLQNiEEFV|NNHQ7HKiWDFV|NNHQ KHO\LOHYHJV]HQQ\H]pV KDWiViUD MHOHQWVHQ Q|YHNV]LN D QDSSDOL EHVXJiU]iV XJ\DQDNNRU D]RQEDQMHOHQWVHQ FV|NNHQ D OpJN|U YLVV]DVXJiU]iVD YpJHUHGPpQ\EHQ D WLV]WiEE OHYHJ HVHWpQNHYHVHEEOHV]DVXJiU]iVLHJ\HQOHJPLQWDV]HQQ\H]HWWHEEOHYHJ HVHWpEHQ
+PpUVpNOHWDGHUOWWpOLQDSRNRQ
$ WLV]WiEE OHYHJEHQ D GHUOW WpOL QDSRNRQ D IHOV]tQ VXJiU]iV ~WMiQ W|EE HQHUJLiW YHV]tWQHJDWtYHJ\HQOHJPLQWDV]HQQ\H]HWWHEEOHYHJEHQH]pUWDIHOV]tQN|]HOpEHQPpUWOHYHJKPpUVpNOHWDOHYHJ WLV]WXOiViYDOFV|NNHQ(]WPXWDWMDD]iEUD
iEUDeYHQNpQWDNpWOHJGHUOWHEEGHFHPEHULQDSN|]pSKPpUVpNOHWpEONpV]OWiWODJpUWpNHNPHQHWHpVN|]|WW















$]N|UOLpYHNEHQ0DJ\DURUV]iJHQHUJLDIHOKDV]QiOiVDPLQWHJ\NDOFV|NNHQWH]HQEHOODV]pQIHOKDV]QiOiVDIHOpUHHVHWWYLVV]D(]QHPFVDNDV]pQGLR[LGNLERFViWiVKDQHPD]HJ\pE OHYHJV]HQQ\H] DQ\DJRN NLERFViWiViQDN FV|NNHQpVpYHO LV MiUW $ KHO\L V]HQQ\H]pVFV|NNHQpVpQHNN|YHWNH]WpEHQWLV]WiEEiYiOWOHYHJQNHUHV]WODIHOV]tQUHpUNH] QDSVXJiU]iVpYHVPHQQ\LVpJHPHJQWWDQ|YHNHGpVPpUWpNHD]RQEDQQHPV]LJQLILNiQV$GHUOWQDSRNRQDPLNRUQHPDIHOK]HWKDQHPDOHYHJ WLV]WDViJDV]DEiO\R]]DDOHYHJ VXJiU]iVWiWERFViWyNpSHVVpJpWDQDSVXJiU]iVQ|YHNHGpVHQ\iURQQHPpULHOWpOHQYLV]RQWMHOHQWVHQPHJKDODGMDDV]RNiVRVV]LJQLILNDQFLDV]LQWV]HULQWLPpUWpNHW0LQGHQEL]RQQ\DODODNRVViJLI&WpVV]pQUOJi]UD W|UWpQ iWiOOiVDD]WHUHGPpQ\H]WHKRJ\DGHUOW WpOLQDSRNRQDIHOV]tQUHPLQWHJ\-FPUHO W|EE QDSVXJiU]iVL HQHUJLD pUNH]LN 8J\DQDNNRU D WLV]WiEE OpJRV]ORSYLVV]DVXJiU]iVD MHOHQWVHQ NLVHEE tJ\ D IHOV]tQ VXJiU]iVL HQHUJLDPpUOHJH YpJHUHGPpQ\EHQPLQWHJ\  -FP pUWpNNHO NLVHEE D] HV pYHN WLV]WiEE OHYHJMpEHQ PLQW D] DVpYWL]HGV]HQQ\H]HWWHEE OHYHJMpEHQ HPLDWW DPRVWDQLGHUOW WpOLQDSRNRQPLQWHJ\ IRNNDOKLGHJHEEYDQDQDJ\PpUWpN& YiOWR]pNRQ\ViJPLDWWH]D]pUWpNVHPV]LJQLILNiQV
$]HO]HWHVYiUDNR]iVXQNKR]NpSHVWDNLPXWDWRWWYiOWR]iVRN FVHNpO\HEEHN GHRO\DQ V]HPSRQWEyOPHJQ\XJWDWyDNKRJ\D]HPEHUL WHYpNHQ\VpJJHOV]HPEHQD WHUPpV]HWHV IRO\DPDWRNHUVHEEHQHOOHQiOOyDNPLQWDKRJ\D]WYiUWXN
,URGDORP
0DJ\DU6WDWLV]WLNDLeYN|Q\Y «.6+








 %XUJHU)HUHQF±5DEyF]NL/DXUD±6]DEy6iQGRU$]|QNpQWHVN|UQ\H]HWYpGHOPLPHJiOODSRGiVRNDONDOPD]iViQDNHONpV]tWpVH &VXWRUD0iULD$N|UQ\H]HWYpGHOPLSURMHNWHNSpQ]J\LHOHP]pVpQHNPyGV]HUWDQD .RYiFV(V]WHU9iOODODWLN|UQ\H]HWLMHOHQWpVHNHOHP]pVHDQHP]HWN|]LWDSDV]WDODWRNWNUpEHQ .RYiWV1yUD²3DXORYLWV*iERUgNROyJLDLNRFNi]DWHOHP]pVpV±EHFVOpVPLQWYL]HVpOKHO\HNNH]HOpVpWPHJDODSR]yPHWRGROyJLD 7DQ\L$QLWD²=LODK\*\XOD $WLV]WiEEWHUPHOpVWNRUOiWR]yV]HUYH]HWLWpQ\H]N )OHLVFKHU7DPiV²0DJ\DU(PNH²7RPEiF](QGUH²=VLNOD*\|UJ\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